Abstract. According to the Statement of Financial Accounting Standards No. 22, all the businesses are prescribed to disclose information about income tax composition of the financial statement, especially deferred tax in 2013 the mandatory adoption of IFRS in Taiwan. This study found income tax information content on firm value empirical will result show that DTA and UDIS will reduce firm value; ITC has the nature of assets, hence increase the firm value. Then, we also found that after the mandatory adoption of IFRS is associated with higher firm value. After the implementation of IFRS, due to the transparency, reliability and comparability of financial statements, and thus to mitigate information asymmetry and improve the firm value.
Introduction
The income tax information system is composed of many accounting matters, in addition to tax law stipulation, also has the standard in the accounting standard. According to the Statement of Financial Accounting Standards No. 22, stipulates that the enterprise's financial statements should be disclosed to the income tax expense (benefit), should include the current income tax expense (benefit), Deferred income tax expense (benefit) and unallocated surplus levy 10% tax. In addition, after implemented IFRS in 2013, we should disclose more details about the generation and change of deferred income tax expense (benefit). The normal condition of Taiwanese enterprises is that the deferred income tax assets are higher than deferred income tax liabilities, and the main reasons are due to the difference of tax and revenue, as well as the preferential tax concessions for enterprises to enjoy more investment deduction (Wu and Lin, 2003) . In addition, Taiwan's government enacted the Integrated Income Tax System, in order to avoid enterprises to distribute dividends to shareholders, the dividend caused by repeated taxation, the company will pay the profit income tax deduction to the individual shareholders of the comprehensive income tax, and then generate a shareholder deductible tax on additional information; At the same time, in order to avoid the enterprise to evade the individual shareholder tax and not to distribute surplus, further to the enterprise's unallocated surplus levy 10% income tax, the business of the enterprise has a considerable impact. This study uses listed companies during the period from 2006 to 2014 firm-year sample. By using the multiple regression model to investigate the effect of DTA, ICA and UDIS on firm value.
Literature Review and Hypothesis Development
IFRS argues that deferred income tax assets are future taxation benefits and should therefore be positive in helping company values. Chang, Herbohn and Tutticci (2009) and Astrid (2011) found the value relevance of deferred income tax assets. Deferred income tax assets can reduce the company's future taxation burden, but with discretion, the situation of abnormal accruals, will to cause market errors and reduce the value of the enterprise. Under the implementation of integrated income tax system in Taiwan, will change the contents of income tax in financial statements amd due to the rules of imputation tax credits and the 10% surtax on undistributed retained earnings, will make the business operation decisions of companies. Chi, Yu and Hsu (2001) found that the stock market can reflect the income tax in the combination of integrated income tax system for the company's assets. Furthermore, the ITC and the UDIS of the two rules will have different effects on the corporate values, the ITC is that the shareholder deductible tax is the shareholder's future taxation interest which should be expected that the deductible tax should increase firm value, but the UDIS is a kind of taxation burden, and it is expected that the surplus of 10% income tax and the firm value is negatively correlated. Accounting, we propose Hypotheses as followings: H1-1: Ceteris paribus, deferred income tax assets and firm value is negative correlation.
H1-2:
Ceteris paribus, imputation tax credit and firm value is position correlation.
H1-3:
Ceteris paribus, surtax on undistributed retained earnings and firm value is negative correlation.
The Taiwan's SEC strongly requests that listed companies should fully adopt IFRSs and prepare financial statements in 2013, will increase the relevance of financial statements (Krzywda and Schroeder, 2007; Chalmers, Clinch and Godfrey, 2008; Horton and Serafeim, 2010). Therefore, this study establishes the hypothesis 2:
H2: Ceteris Paribus, after the implementation of the IFRS, firm value will be increased.
In terms of the connotation of income tax information, deferred income tax assets afte adoption of IFRS will be expected negative with firm value. Moreover, shareholder deductible tax can enhance the value of the enterprise after the adoption of IFRS. Finally, after the adoption of IFRS, the firm with higher surtax of undistributable earnings, the highly negative correlation with the firm value, and then the hypothesis 3-1, 3-2 and 3-3:
H3-1: Ceteris paribus, after adoption of IFRS, companies with higher deferred income tax assets
will decrease the firm value.
H3-2:
Ceteris paribus, after adoption of IFRS, companies with higher imputation tax credit will increase the firm value.
H3-3:
Ceteris paribus, after adoption of IFRS, companies with surtax on undistributed retained earnings will decrease the firm value.
Empirical Model
In order to test hypotheses of this study, we establish the empirical Eq. (1):
Variables Definition: Tobin Q is the firm value, measured as the (market value of equity-book value of debt) divided by the book value of total asset. DTA is the deffered income tax assets, measured ast the current of net deffered income tax asstes divided by the total asset. ITC is the imputation tax credits under integrated income tax system. UDIS is the 10% surtax on undistributed retained earnings. IFRS is the dummy variable of the implementation period of IFRS (Jaruga et al., 2007; Kędzior, 2012) . ROA is the return on assets (Kouki and Said, 2011; Michael and Scott, 2014) . DEBT is the ratio of the total debt divided to the total assets (Miller, 1977) . SIZE is the firm size (Naiker et al., 2008; Michael and Scott, 2014) . CAPINT is the density of cpital assets, measured as the depreciable assets divided to the total assets (Wahab and Kevin, 2012) . RD is the ratio of research and development expenses divided to the total assets (Hirschey and Weygandt, 1985 Table 1 shows the descriptive statistics for the regression variables. The mean (midian) of Tobin Q is 1.045 (0.808). The mean (median) of DTA is 0.012 (0.006). The mean (mdian) of ITC is 0.014 (0.009). The mean (median) of UDIS is 0.557 (0.544). Table 2 revealed the mean-test results of the influence of the income tax information on the firm value before and after IFRS implementation. From Table 2 , the mean of firm value (Tobin Q) is 1.181 after adoption the IFRS period which is higher than the before significantly. Moverover, the mean of DTA is 0.011 after adoption the IFRS period which is lower than the before significantly; the mean of ITC is 0.016 after adoption the IFRS period which is higher than the before significantly; the mean of UDIS is 0.563 which is higher than the before significantly. For control variables, the mean of SIZE and RD are increasing after implementation of IFRS; but the ROA, DEBT and CAPINT are decreasing. From the mean tests, the connotation of income tax information is significantly different due to the implementation of IFRS. 
Empirical Results

Descritive Analyses
Mean-Test Results
Regression Results
The empirical results of Table 3 , the regression coefficients on DTA is -1.268 (t= -2.08) and significantly negative with Tobin Q, which is consistent with the hypothesis H1-1. The regression coefficients on ITC is 4.887 (t= 7.76) and significantly positive with Tobin Q, which is consistent with the hypothesis H1-2. The regression coefficients on UDIS is -0.055 (t=-2.06) and significantly negative with Tobin Q, which is consistent with the hypothesis H1-3. After the fully adoption IFRS, which increased firm value as a result of transparency, reliability and comparability of financial statements, thereby reducing information asymmetry or increasing the willingness of investment transactions (regression coefficients on IFRS is 0.246; t-value is 4.12) which is consistent with hypothesis 2. After the implementation of IFRS, the coefficient on IFRS*DTA is -0.502 (t=-0.18) and negative with Tobin Q, which is not consistent with the hypothesis H3-1; the coefficient on IFRS*ITC is -4.285 (t=-0.18) and negative with Tobin Q, which is not consistent with the hypothesis H3-2; the coefficient on IFRS*UDIS is -0.015 (t is -0.21) and negative with Tobin Q but lack of significantly, which is not consistent with the hypothesis H3-3.
Regarding the regression results of control variables, ROA, CAPINT and RD are positively correlation with Tobin Q. DEBT and SIZE are negatively correlation with Tobin Q. This study examines VIF value of all regression variables. We found all of VIFs are less than 5 which reveal there are no collinearity problem.
Conclusions
The empirical results show that deferred income tax assets are negatively correlated with firm value which the determination of deferred income tax assets is determined by the judgment of the management authority. Therefore, it is more likely to become a tool of earnings management, thereby reducing the firm value. Secondly, shareholder deductible tax is positively correlated with the firm value. Furthermore, the negative correlation between the 10% surtax and the firm value, and inhibit the growth opportunities of enterprises. After the implementation of IFRS, due to the transparency, reliability and comparability of financial statements, and thus to mitigate information asymmetry, it may improve the firm value.
